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)POH,POH5IFSFTVMUTPG%FDFNCFST850.JOJTUFSJBM.FFUJOH
5IF &VSPQFBO 6OJPO XBT BCMF UP MFBWF %FDFNCFST 8PSME 5SBEF
0SHBOJTBUJPO.JOJTUFSJBM.FFUJOHJO)POH,POHXJUIBOBDDFQU
BCMF EFBM PO BHSJDVMUVSF 5IF FMJNJOBUJPO PG BMM FYQPSU SFGVOET
XBTBHSFFECZUIFFOEPG
"GUFSBXFFLPGFYUSFNFMZUPVHIOFHPUJBUJPOT UIF
SFBDIFE EFBM JT DFSUBJOMZ B MPU CFUUFS UIBO NBOZ
FYQFDUFE HPJOH JO UP UIF )POH ,POH NFFUJOH BM
UIPVHIQSPHSFTTJOPUIFSBSFBTPGUIF%PIB%FWFM
PQNFOU"HFOEBXBTEJTBQQPJOUJOH
*U XBT UIF &6T XJMMJOHOFTT UP BHSFF UP QIBTF PVU
FYQPSUTVCTJEJFTCZUIBUNPSFUIBOBOZUIJOH
FMTF TBWFE UIF NFFUJOH GSPN GBJMVSF .BOZ PG UIF
&6TUSBEJOHQBSUOFSTXFSFQVTIJOHIBSEGPSB
FOE EBUF #VU JU XBT WJUBM GPS UIF $PNNJTTJPO UIBU
UIF QIBTFPVU TIPVME ñU JO XJUI UIF UJNJOH PG UIF
POHPJOHSFGPSNQSPDFTT
5IF&6BHSFFEUPUIFEBUFPOUIFñSN DPOEJUJPO UIBU
BMMPUIFSGPSNTPGFYQPSUTVCTJEJFTOPUBCMZFYQPSU
DSFEJUT TUBUF USBEJOHFOUFSQSJTFTBOEOPOHFOVJOF
GPPEBJEXPVMECFFJUIFSFMJNJOBUFECZUIFTBNF
EBUFPSUIBUEJTDJQMJOFTXPVMECFEFWFMPQFEUPFOE
UIFJSUSBEFEJTUPSUJOHFíFDUT %JTDJQMJOFT XJMM BMTP CF
EFWFMPQFEUPBDIJFWFFíFDUJWF DVUT JO USBEFEJTUPSU
JOHEPNFTUJDTVQQPSUJOBMMDPVOUSJFT
5IFBHSFFNFOUXJMMOPUPCMJHFUIF&6UPDVUJUTEP
NFTUJD TVQQPSU CFZPOE XIBU JT QPTTJCMF BMSFBEZ
UIBOLT UP $"1 SFGPSN BOE JU TIPVME IFMQ UIF &6
JO JUTESJWF UPQVTI UIF6OJUFE4UBUFT UP SFGPSN JUT
BHSJDVMUVSF OPUBCMZ UIF TPDBMMFE DPVOUFSDZDMJDBM
QBZNFOUT
5IF EFUBJMFE EJTDVTTJPO PO NBSLFU BDDFTT GPS BHSJ
DVMUVSBMQSPEVDUTXJMMGPMMPXMBUFSUIJTZFBSCVUUIF
)POH ,POH BHSFFNFOU XJMM BMMPX UIF $PNNJTTJPO
UPDPOUJOVFUPQVTIGPSJTTVFTTVDIBTUIFJNQSPWFE
QSPUFDUJPOPGHFPHSBQIJDBMJOEJDBUJPOT
)POH ,POH BMTP TBX TPNF QSPHSFTT PO EFWFMPQ
NFOU JTTVFTBOEPODPUUPO5IJTXBTPGDSVDJBM JN
QPSUBODFCFDBVTFUIJTJTñSTU BOE GPSFNPTU B EFWFM
PQNFOUSPVOE6OGPSUVOBUFMZJUXBTOPUQPTTJCMFUP
DPOWJODFUIF6OJUFE4UBUFTBOE+BQBOJOQBSUJDVMBSUP
GPMMPXUIFFYBNQMFPGUIF&6TA&WFSZUIJOHCVUBSNT
TZTUFNXIJDIHJWFTUIF MFBTUEFWFMPQFEDPVOUSJFT
	-%$T
DPNQMFUFUBSJí BOE RVPUBGSFF BDDFTT UP UIF
&6 NBSLFU GPS BMM QSPEVDUT FYDFQU BSNBNFOUT 'J
OBMMZ JUXBTBHSFFEUPQSPWJEFCFHJOOJOHJO
EVUZGSFFBOERVPUBGSFFNBSLFUBDDFTTGPSBUMFBTU
PGUIFQSPEVDUTPSJHJOBUJOHGSPN-%$T
0ODPUUPOJUXBTBHSFFEUIBUBMMFYQPSUTVCTJEJFTXJMM
CFFMJNJOBUFECZUIFEFWFMPQFEDPVOUSJFTCZ
NBSLFUBDDFTTJOUIFGPSNPGBEVUZGSFFRVPUBGSFF
TZTUFN XJMM CF HSBOUFE GSPN UIF CFHJOOJOH PG UIF
%PIBJNQMFNFOUBUJPOQFSJPEBOEUSBEFEJTUPSUJOH
EPNFTUJDTVQQPSUTIBMMCFSFEVDFENPSFBNCJUJPVT
MZGPSDPUUPOUIBOGPSBOZPUIFSQSPEVDUBGPSNVMB
UIBUEPFTOPUDBVTFBOZQSPCMFNUPUIF$PNNJTTJPO
UIBOLTUPJUTDPUUPOSFGPSNJO
0OCBOBOBTBTPMVUJPOXBTGPVOEUIBUBMMPXTUIF&6
UPHPBIFBEXJUIUIFJOUSPEVDUJPOPGUIFUBSJíPOMZ
TZTUFNPO+BOVBSZUIJTZFBSXJUIBUBSJí PG &63 
QFSUPOOF
4P XJUI )POH ,POH CFIJOE VT XIFSF EP XF HP
GSPN IFSF  *O UIFPSZ UIF TPDBMMFE NPEBMJUJFT GPS
BHSJDVMUVSFBOEJOEVTUSJBMHPPETBSFTVQQPTFEUPCF
BHSFFECZUIFFOEPG"QSJM5IJTJTBUPVHITDIFEVMF
5IF$PNNJTTJPOXJMMNBLFFWFSZFíPSU UP DPOUSJC
VUFUPUIFQSPDFTT
#VU PVS USBEJOH QBSUOFST IBWF UP VOEFSTUBOE PVS
QPTJUJPOWFSZDMFBSMZ
5IF&6IBTTIPXOBMPUPGóFYJCJMJUZ BMSFBEZ *U JT OPX
UJNFGPSPUIFSTUPCFTJNJMBSMZGPSUIDPNJOH
&VSPQFBO$PNNJTTJPO
%JSFDUPSBUF(FOFSBMGPS"HSJDVMUVSFBOE3VSBM%FWFMPQNFOU
&EJUFECZ&VHÍOF-FHVFOEF-BDSPJY&VSPQFBO$PNNJTTJPO%JSFDUPSBUF(FOFSBMGPS
"HSJDVMUVSFBOE3VSBM%FWFMPQNFOU
5IJTQVCMJDBUJPOEPFTOPUOFDFTTBSJMZFYQSFTTUIFPîDJBM WJFXT PG UIF $PNNJTTJPO
'PSGVSUIFSJOGPSNBUJPO&VSPQFBO$PNNJTTJPO"HSJDVMUVSFBOE3VSBM%FWFMPQNFOU%(
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*OUFSOFUIUUQFVSPQBFVJOUDPNNBHSJDVMUVSFJOEFY@FOIUN
5FYUGJOBMJTFEPO+BOVBSZ
,'""&/$1SJOUFEPOSFDZDMFEQBQFS
$PNNJTTJPOQSPQPTFTJNQSPWFESVMFTPOBHSJDVMUVSBMRVBMJUZQSPEVDUT
5IF &VSPQFBO $PNNJTTJPO IBT BEPQUFE UXP QSPQPTBMT UP DMBSJGZ
BOETUSFBNMJOFSVMFTGPSQSPUFDUFEHFPHSBQIJDBMJOEJDBUJPOT	1(*T

QSPUFDUFEEFTJHOBUJPOTPGPSJHJO	1%0T
BOEAUSBEJUJPOBMTQFDJBMJUJFT
HVBSBOUFFE 5IF ESBGU SFHVMBUJPOT XJMM FOTVSF GVMM DPNQBUJCJMJUZ
XJUIUIFmOEJOHT PG B SFDFOU 850 QBOFM
A5IFTZTUFNJTBDPSOFSTUPOFPGUIF&6TRVBMJUZQPMJDZ
BOEPVSESJWFUPJNQSPWFUIFQSPUFDUJPOPGHFPHSBQIJ
DBM JOEJDBUJPOT JOUFSOBUJPOBMMZ TBJE .BSJBOO 'JTDIFS
#PFM $PNNJTTJPOFS GPS "HSJDVMUVSF BOE 3VSBM %FWFM
PQNFOU*OBQBOFMSVMJOHJTTVFEJOUIF850VQ
IFMEUIFJOUFHSJUZPGUIF&6THFPHSBQIJDBMJOEJDBUJPOT
TZTUFNBOESFKFDUFEUIFNBKPSJUZPGUIFDMBJNTNBEF
CZUIF6OJUFE4UBUFTBOE"VTUSBMJB
4JODF UIF SFGPSN PG UIF DPNNPO BHSJDVMUVSBM QPMJDZ
RVBMJUZQPMJDZIBTCFFOQMBZJOHBOJODSFBTJOHMZQSPNJ
OFOUSPMF5IFOVNCFSPGSFHJPOBMBOETQFDJBMJUZQSPE
VDUTGPSXIJDIEFOPNJOBUJPOTBSFSFHJTUFSFEVOEFS&6
RVBMJUZTDIFNFTOPXTUBOETBUBOEDPOUJOVFTUP
HSPX
*O PSEFS UP NBLF UIF SFHJTUSBUJPO QSPDFTT NPSF Fî
DJFOU UIF $PNNJTTJPO JT QSPQPTJOH UP TJNQMJGZ QSP
DFEVSFT BOE DMBSJGZ UIF SPMF PG .FNCFS 4UBUFT 5IF
DFOUSFQJFDF PG UIFTF QSPQPTBMT JT UIF EFñOJUJPO PG B
XFMMEFñOFE ATJOHMF EPDVNFOU GPS BQQMJDBUJPOT DPO
UBJOJOHBMMUIFOFDFTTBSZ JOGPSNBUJPOGPSSFHJTUSBUJPO
JOGPSNBUJPO BOE JOTQFDUJPO QVSQPTFT BOE XIJDI XJMM
CFQVCMJTIFE5IFQSPQPTBMTBMTPTFFLUPCPPTUUIFJN
BHFPG UIF MBCFMTBOEUIFVTFPG UIF&6 MPHPTXJUIB
WJFXUPJODSFBTJOHDPOTVNFSSFDPHOJUJPO
.PSFJOGPSNBUJPOPOUIF&6RVBMJUZQPMJDZJTBWBJMBCMF
POUIF*OUFSOFUBU
IUUQFVSPQBFVJOUDPNNBHSJDVMUVSFGPPERVBM
RVBMJ@FOIUN
/FXTJOCSJFG
4QJSJUESJOLT$PNNJTTJPOQSPQPTFTDMFBSFS
SVMFTUPFOIBODFRVBMJUZSFTQFDUJOUFSOBUJPOBM
PCMJHBUJPOTBOEQSPUFDU(*T
5IF $PNNJTTJPO IBT BEPQUFE B QSPQPTBM UP VQEBUF UIF &6 TQJSJU ESJOLT
MFHJTMBUJPO #BTFE PO FYJTUJOH &6 MFHJTMBUJPO PO TQJSJU ESJOLT JU MBSHFMZ
FOIBODFT BQQMJDBCJMJUZ SFBEBCJMJUZ BOE DMBSJUZ CZ BEBQUJOH UIF SFHVMB
UJPOTUPOFXUFDIOJDBM SFRVJSFNFOUT5IFESBGU JODMVEFTBXFMMEFmOFE
QPMJDZ GPSTQJSJUESJOLTCBTFEPOUISFFQSPEVDUDBUFHPSJFT SPPUFE JOUIF
DVSSFOU QSPEVDU EFmOJUJPOT 53*14 BOE 850 SFRVJSFNFOUT BSF JODMVEFE
UPTBGFHVBSEUIFQSPUFDUJPOPG&6HFPHSBQIJDBMJOEJDBUJPOTPOUIFXPSME
NBSLFU
1VCMJDBUJPOT
5IF*3&/"JOEJDBUPSSFQPSUPOBHSJDVMUVSFBOEUIFFOWJSPONFOUJTBWBJM
BCMFPOUIF*3&/"XFCTJUF
IUUQXFCQVCTFFBFVJOUDPOUFOUJSFOBJOEFYIUN
0SHBOJDGPPEOFXSFHVMBUJPOXJMMJNQSPWFDMBSJUZGPSDPOTVNFSTBOEGBSNFST
"QSPQPTBMGPSBOFXSFHVMBUJPOPOPSHBOJDQSPEVDUJPOXIJDIBJNT
UPJNQSPWFDMBSJUZGPSCPUIDPOTVNFSTBOEGBSNFSTIBTCFFOBEPQU
FECZUIF&VSPQFBO$PNNJTTJPO5IFOFXSVMFTXJMMCFTJNQMFSBOE
XJMMBMMPXBDFSUBJOBNPVOUPGnFYJCJMJUZ UP UBLF BDDPVOU PG SFHJPOBM
EJõFSFODFT JO DMJNBUF BOE DPOEJUJPOT 1SPEVDFST PG PSHBOJD GPPE XJMM
CFBCMFUPDIPPTFXIFUIFSPSOPUUPVTFUIF&6PSHBOJDMPHP*GUIFZ
DIPPTFOPUUPUIFJSQSPEVDUTNVTUCFMBCFMMFE&6PSHBOJD"UMFBTU
PGUIFmOBM QSPEVDU XJMM IBWF UP CF PSHBOJD UP CF MBCFMMFE BT
TVDI 1SPEVDUT DPOUBJOJOH (.0T XJMM OPU CF BCMF UP CF MBCFMMFE BT
PSHBOJDFYDFQUUIPTFDPOUBJOJOHPOMZVQUPPG(.0DPOUFOU
UISPVHI BDDJEFOUBM DPOUBNJOBUJPO *NQPSUT PG PSHBOJD QSPEVDUT
XPVMECFBMMPXFEBTMPOHBTUIFZDPNQMZXJUI&6TUBOEBSETPSDPNF
XJUIFRVJWBMFOUHVBSBOUFFTGSPNUIFDPVOUSZPGPSJHJO
.BSJBOO 'JTDIFS #PFM $PNNJTTJPOFS GPS "HSJDVM
UVSFBOE3VSBM%FWFMPQNFOUTBJE A5IFDVSSFOU SVMFT
XJMM CF SFQMBDFE CZ TJNQMFS NPSF USBOTQBSFOU POFT
5IFZXJMMEFñOF PCKFDUJWFT BOE QSJODJQMFT GPS PSHBOJD
QSPEVDUJPO DMBSJGZ MBCFMMJOH SVMFT BOE SFHVMBUF JN
QPSUT UP HVBSBOUFF UIBU DPOTVNFST LOPX XIBU UIFZ
BSFCVZJOHBOEUIBUGBSNFSTLOPXQSFDJTFMZXIBUSVMFT
UPGPMMPX
5IF OFX SFHVMBUJPO SFTQPOET UP UIF DPODMVTJPOT PG
UIF$PVODJMPG0DUPCFSPOUIF&VSPQFBOBDUJPO
QMBO	&"1
GPSPSHBOJDGPPEBOEGBSNJOHPG+VOF
XIJDIQSPWJEFEBOPWFSBMMTUSBUFHJDWJTJPOGPSPSHBOJD
GBSNJOHT DPOUSJCVUJPO UP UIF DPNNPO BHSJDVMUVSBM
QPMJDZ'PSUIFJNQPSUSFHJNFUIFOFXSVMFTXJMMBQQMZ
GSPN+BOVBSZ*UJTQSPQPTFEGPSUIFSFHVMBUJPO
UPBQQMZBTGSPN+BOVBSZ
